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FINANCIAL NEWS
AND COMMENT

Markets Not Yet Prepared to
Estimate Fully Character

of Fall Business.

SOME BETTERMENT SEEN

Construction Factors in IndustrialOutlook.Meaning; of
German Credits.

It Is evident In most of the markets
t'.at the country is nst yet in position
to estimate fully the sort of business
which the autumn months will bring.
This Is not unusual. The approach to
midsummer In years less disturbed by
slackened Industry and trade than 1»
the present one Is nearly always marked
by a waiting attitude on the part of
many merchants and manufacturers.
The plans of merchandise Interests are

shaped by contemplation of the crops
and until the wheat harvest Is mostly
in hand, along In August, It is usually
difflcult to determlre how extensive will
be the purchasing power of farming
communities and cities dependent on

them. This summer, however, the fact
of business depression, which must be
measured by almost full twelve months,
has to be aligned with seasonal dulness
lr forming Judgments of the future, and,
as far as the financial markets are concerned.complications are inserted by a

state of mind caused by widely voiced
expectation- that little improvement can

be looked for until the autumn season

be well developed.
There are undoubtedly depressing

to look ahead, but there are also constructiveones. The fact of extraordinary
inertia In the steel trade Is evident to

ill who examine production and earningsfigures. In the three months
ended with June the Lackawanna Steel
Company had a deficit of close to $1,000,000.The output was made at a loss.
It Is likely that competing companies
will show proportionately unfavorable
results when their quarterly statements

appear, but more than this evidence of

past unsatisfactory results It is dealfromtrade reports that the most recent

price cuts have had little if any effect In

stimulating new orders. It Is hardly
provocative of cheer to find that price
concessions which carried some Importantproducts $20 lower than the quotationswhich prevailed for almost two

years subsequent to March, 1919, have

not had any real Influence on business.

Textile Industry Broadcak.

Now, on the other hand, reports are

unanimous that the textile Industry is

broadening out, slowly to be sure, but

nevertheless in a fashion to show that

early and complete liquidation.with
some heavy losses.has brought this

business to a point where people will

buy. The* building trade Is showing an

encouraging revival, Dun'a Review reportingthat the $128,778,000 of new permitsIssued In 101 cities in June were not

only the largest in total of any month
In more than a year, but 13.2 per cent,

great.T than in June, 1920.
Some heavy transactions in hides have

been put through In the last week and the
shoe manufacturers are reported busy
in most localities. Thr settlement of the
British coal strike has been followed by
a really sizeable demand for cotton at
Manchester mills, which has aided in

halting previously falling cotton quotationson this side.
While the outlook remains obscure, it

is by no means discouraging from the
point of view of the present or in respectto the autumn, when, conventionally,improvement Is exp-cted. What
the stock market asks for, however, Is
definite assurances that business
growth here and there is nothing more

than a ground swell, having application
to so f.-w lines of industry as to fall to
describe the situation as a whole. Until
such assurances come It seems hardly
likely that there can he an active and
sustained buying power for stocks, and
so long as a demand is lacking the
b»urs have slight need to fear reprisals
for their tactics.

Hears May \ot See Improvement.
The chance holds good, however, that

partisans of the falling side of share
prices will not awaken to the fact of
really Improved business until It shall
have proceeded some distance. The !n!tercsts who In years of depression know
the true situation and whose buying
helps stocks discount better conditions
In advance will be picking up stocks sold
to them by the short sellers long before
fundamental changes are recognized by
the speculators for fhe decline
Kor those who link domestic prosperlItywith the market for surplus Americangoods abroad there I* a subject for

study in Germany's current negotiations
for credits In the United States. It Is
known that those negotiations are being
pushed artlVely; one or two credits of
moderate amount have been arranged,
and one of good xlxo In Hollnnd and perhapsothers elsewhere. The arrangementsfor one thing are an earnest that
the Merman Government intends to live
up to the reparations agreement and will
meet the final Instalment for 19*1, some

Jue before August S;. But.
furthermore, trie announced purpose of
part of th" credits Is to buy grain, cottonand copper In the United States.

Will Germany be the first country to
break what has been almost a deadlock
In our foreign trade? It may be reasonedthat If Germany Is able to supply
adequate eollnteral and Indorsements for
leans other countries will b able to do
the same. Our vast gold supply entails
an obligation to assist nations who want
American goods and have drained themselvesof gold because of a lack of bank
balances and credits In this country.

New Yerk and Hartford Insnrsnee Stocks.

Aatr.A I'nunllv and Snraty... 4.VI 400
Aatna l.lfi' Ina.iranra Co 4110 ."10
Aaauran.a Co. of Atnarlra 01
Amarlran All'anra 2T1 2M1
City of Now York 10.". IT.".
Conttnantal "0 02
Common*Mllh :,oo
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Cltrna fall* 4"."0
<Ilr.br and 1tut*ara 1200
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T'hrnl* flr« Ina.iranra Co 40" 41".
Standard lira Inatiranrn Co HO 00
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TOTAL TRANSACTION

»

1921.
Sales for week 1,992.843
Mango 1021 j~Dtv. Dtv.j jHigh.! Low. Yield. ln_»J Sal«*.|
48 264 .. ..I 1400 Adams Express Co
394; 18 .. .. 5400 AJax Rubber
IV*; H .. ..I 700 Alaska Gold Mining
1% 1 .. 1900 Alaska Juneau

1059* 100 6.76 71 100 All America fables
554 35 10.67 4<1 B300 Allied Chemical A Dye..
937*. 83 7.91 7 200 Allied Chemical & Dye pf
394 2874 12.91 4 2000 Allis Chalmers
83 094, 9.79 7 300 Allis Chalmers pf...
65 4[ 354j .. ..] 900 Amer Agricultural Chem

auuiAnier AKH ^IICUUHII f

?, 47 7.S4j 4 100 Am?r Bank Note
ol 25% 400'Amer U?et Sugar
65% 32%, .. 1000 Amer Bosch Magneto....

[ 92% 88%; 7.78! 7j 200 Amer Brake S & F pf...
-'3% .. 6000,'Amer Can

129% 115%l 9.761 12' 2600[Amer Car A Foundry....;
114 108 6.36 7; 300|Amer Car & Foundry pf.}
23%j 157s1 .. ..! 400!Apier Cotton Oil j
67 35% .. ..j 100! Amer Cotton Oil pf
8% 4% .. .. 600 Amer Drug Syndicate...]

135 1114 7.02 8, 400 Amer Express Co
13%| 8 ] 400lAmer Hide & leather...!
57% 40% .. .. 1900 Amer Hide & Leather,pf.]
59% 42 7.65 4. 100 Amer Ice

] 65 57 IlQ.OQ 6; 300 Amer Ice
65 57 9.84 6 50 Amer Ice pf
53% 29% .. ..; 5800 Amer International Corp
11%; 8 11.11 1 100 Amer La France F Eng.
62%' 21 .. .. 3200 Amer Linseed
93 56 11.48 7' 700 Amer Linseed pf
91 % 73% 7.50 6l 1800 Amer Locomotive Wks..
13 12% .. ..| 100 Amer Malt & Grain stpd.
73%: 66% 5.84 4 100 Amer Radiator
10 4 .. .. 6200 Amer Safety Razor
14 6% .. .. 3300 Amer Ship '& Commerce.
44% 32%| .. .. 300 Amer Smelting & Refln..!
83 67 9.72 7! 500 Amer Smelt & R"fln pf..
72%! 63 8.89 6] 200 Amer Smelting Sec A...;
31 % 24 11.54 8 1900 Amer Steel Foundries...
91 80% 8.75 7 600 Amer Steel Foundries pf
96 63% 10.45 7! 48800 Amer Sugar
107% 85%j 8.00 7j 1300;Amer Sugar pf
88 40% 17.20 81 27200 'Amer Sumatra Tobacco.
% 7-161 .. 72829 Amer Tel & Tel rts

108% 95% S.u. 9, 17100 Amer Tel & Tel
129% 111% lo.00, 12; 10300 Amer Tobacco
127% 110 10.00; 12j 2700 Amer Tobacco B
94 87 6.74! 0 800 Amer Tobacco pf new...

82% 57 10.291 7 27200 Amer Woolen
98 93 7.41 7 200 Amer Woolen pf
10 7r. .. .. iuu Amer «* o....

10 7^ .. lO.Amer Zinc. Lead & S pf.
"

43 Vi 33% .. .. 4800[Anaconda
35%' 24 13.11 4 500 Associated Dry Goods...
61 45 112^07 7 200 Associated Dry G 2d pf.
107% 93 6.10 6 300 Associated Oil
S4%l 70Vi 7.32 6 4400]Atchison, Top A S F....
79%' 75U,| 6.37 5 300 Atchison. Top & S F pf..
7^! 2V4 300 Atlanta, Blrm & Atlantic
89% 77 6.33 7 200 Atlantic Coast Litre
9 5 .. . 500(Atlantic Fruit
23% 12%| 4.65]62Vi 300 Atlantic Petroleum

1125 1820 2.341 201 20 Atlantic Refining
76 18 . .. 53300 Atlantic, Gulf A W I
44%' 15%' .. 300 Atlantic, Gulf & W I pf.
04%! 62% 9.59? 7! 32200 Baldwin Locomotive
102%| 95 7.22 7! 100 Baldwin Locomotive pf..
42% 30% .. .. 8700 Baltimore & Ohio
54 47 8.00 4 500' Bait in" ore A Ohio pf.*....
35 14% .. .. 200]Barr seall "B'
1# % .-I 100 Batopilas
62%! 39%ill.491 5 400lBethlehem Steel
93%! 87 7.78] 7! lOOlBethlelem Steel 7 pc pf.
107%i 93%: 8.08) 8 100 Bethlehem Steel 8 p c pf.
63 41%' 10.99! 5] 29200 Bethklem Steel B
5% 3% .. .. 300]Hooth Fisheries

1474,' y % ..! .. 1000' Brooklyn Rapid Transit..
10 6 ..! ., 200lBrooklyn Rapid Tr ctfsv
72% *>7 .-! ... 100 Brooklyn 1'nion Gas
93 !ti%! 11.50| 10 400 Burns Bros
25% 14%) .. ..] 14001 Butterick
6 4 .. .. 500'Butte Copper & Zinc....
15% 10%' ..I .. 200|Butte & Superior
19%) 10 ..I .. 600 Caddo C O & R
64% 54 10.43] 6 SOOlCallfornia Packing
49%' 25 .. .. 5200! California Petroleum....
79 68% 9.72; 7 100 California Petroleum pf.
7% 4% ..] .. SOOlCallahar. Zinc & L

53 41% 8.89] 4l 200jCalumet & Arizona
11974 101 9.261 10 102ti0 Canadian Pacific
85% 72 9.72! 7! lOOlCasc (J I) T M pf
43% 31%! ..I ..I 5500 |Cen Leather I
96 68%; ..] ..; 800|Cen Leather pf..
32%| 23 ..j . .| ^Ot^Cerro de Pascoj
86 47% 12 24 o| 31000 jClmndlc r Motor
65%! 46 .. .. 5000 Chesapeake & t >hlo
8% 6 .. .. lOOlChieago & Alton
9% 6% .. .. lOOjChicago Great Western..
20%! 14 .. ..j 900lchieago Great West pf. ..

31 22 .. .. 4400[Chicago, Mil & St. Paul..
46%i 32 .. .. 4800]Chicago, Mil & St P pf. .

71 60% 7.87 5 9001 Chicago & Northwest....
70%| 49 8.00 4 300'ChIcago Pneu Tool
34% 22% .. .. 16600[Chlcago, R I & Pacific...
67%) 56%! 9.30 6 1000|Chi, R I & Pac 6 pc pf..
78 68% 9.52] 7| 200!Chi, R I & Pac 7 pc pf...
12% 9 ..I ..' 6500lChlle Copper
27% 19% ..! .. 1000'Chlno Copper
48 32 .. .. 200'Clev C C A St Louis

[66 60 9.84! 5 200|Clev C C & St Louis pf..
31% 19 ..I ..I 15001Coca-Cola [
32%, 25% 11.32 3 200,Colorado Fuel & Iron....!
8.9% 27% ..) ..I 800|Co!orado & Southern....
63 52 |ll.01 6 2200 Columbia G A Kh'c
12% 4% .. ..; rsOOIColumhia Graphophone...]
62% 177% ..j .- IO0IC0I Graphophone pf
91 %j 77% 8.19 7 1100!Consolldated Gas
21% 14%, ..) ..! 3800'<'oiisolldatod Textile
12 5 .., ..I 9400lCons Distributors
66 42 15-74' 7' 200>Contlnental Can
5 %| ..!..' 1800iContinental Candy
76%! 59 6.15 4 1600|Corn Produets Ref

105 96 7.00] 7 200 Corn lYoducts Ref pf....
44% 2574' 9.2612% 7300 Cosden & Co
107% 51 7.62! 4 50800 Crucible Steel Co
33% 12% 12.00 2 5700 Cuban American Sugar..
95 75 9.33 7 200 Cuban Am Sugar pf
26 6% .. .. 21500 Cuba Cane Sugar
6774 19%' .. .. 11700 Cuba Cane Sugar pf....
44 23 |ll.48| 4 100'Davison Chemical
10374' 90 9.38' 9 300'Delawnre A Hudson
2% % . .1 .3600i Denver A Rio Grande.
4% 1 .. 16500! Denver A Rio Grand, pf.

21%' 10% 6.06 1] 700]Dome Mines
690 640 1.57! 101 10jKastman Kodak
25% 16 .. ..] 600'Klk Horn C j
40%' 38% 7.69 3 1001 Klk Horn C pf
69%! 52 8.33 (I 89001 Kndicott .Johnson
95%' 87 7.45] 7] 900'Kndicott Johnson pf
15% 11%' ..! ..I 3800 F.rte
22% 16%' .. .. 2500: Krle 1st pf I
15%! 11 %| ..! 400]Krie 2d pf I
82% 45%! 16.86 8 65100'Famous Players-La sky..
90 76% 10.00 8 lOO'Fnmous Flayers-L pf. ...

9 5% ..I .. 100! Federal Mining A Sm ....!
?9%! 21 % 18.171 4 200; Federal Mining A S pf.

7ft iz.66; 10 ftooip-wnef Horty
19%' 11 % .. .. 24001 Flsk Rubber
20 12% .. .. 400 Froeport Texas
r,\ i .... 400 Gaston. Wljsmore & W.
78% 40% .. .. 100600 General Asphalt
117% "0 5.75 5l 300'Genera' Aspbnlt pf
62% f>4 11.21 #1 SO'Oeneral Oie-nr
138% 119%' .. xltl 18100jOeneral Electric
16% OH 9.3S lj 24200 'Genrrnl Motors
72 03 8.89 6 100 'General Motors pf
79H 61 9.3S* 6 600|'C5» r.» ral Motors deb....
82 69%, 9.45' 7 400 'General Motors deb pf..
44H 26% .. .. 800 Goodrich I
85 62% 10.46 7' 200 Goodrtch pf
25 17 ..] lOOjOrnnby C M 4 S
70H1 00 10.29 7' 280001 Great Northern pf
32% 23% 14.56 4 300lGreat Northern ere
25% 18 % .. SOOlGretne C'annnen Cop16% 7% 12.80 1 lOO'Gnantannmo Snanr ...J
11 H 7 H 10OjGulf. Mobile S, Nor
40% 25 I .. .. !>00lGulf States Steel
25Ht 18 ..I ..' 300!lfendee Manufacturing. .1
60% :.0% 7 41' 4) loo'Haskell # Harker Car...
61 49% .24 25c 100'Homestake Mining
16% 10%! 8.701 1| 2500 'Hupp Motor
86 47 ..I .. 1800 Houston Oil
98 85H 7 65 7| 800 Illinois fVntrnl
7% 2 .. |t62%o 9400J Indlnhomn1534 7V« . 600 Indian Refining
37% 29% ..' 2800 Inspiration Cons Copper.
»'« 17% n»"' niernorn < onsoi corp...

16 9 .. ..! 400!Interboro Consol Corp pf
13>41 B% .. ..i 100 Infer Agricultural Corp.
57 36%; .. .. 300 Inter ArtI Corp pf

ICOAi 71% 6 30; 5 21400 Inter Harvester Co
110 99% "OOj 7 200 Inter Harvester Co pf...
17% 9% .. ..; 1B00 Inter Mercantile Marine.
63% 42 7.14 6 3700 *Inter Mer Marine pf ...

42 28 .. .. 800 Inter Motor Truck
76 66% 18 63 7 200 Inter Motor Truck 1st pf.
17 13 .. .. 1100 international Nickel ....)65 75 7.14 6 100 International Nickel pf..
73% 13%] .. .. 5800]International Paper ....]76 10 .. .. 6300 Invincible Oil
t% 2*v 1190o!lslanrt Oil A Transport..

11%4 .. .. 300'.Iewel Tea[
28%! |R% .. .. 3800]Kansas City Southern...
52 45% 8 16 4 300:iansaa City Southern pf
79 68 10.88] 8 100 Kayser (.!> A Co
110 110 6 36 7 100 Kayser I.?) A Co 1st pf.
54% 34 ». e3 8800i*Kelly Springfield Tire..
94 70% 10.89 8 lOOlKelly Spring Tire 8 p c pf
62 85 .. .. 300 Kelsey Wheel
90 75 7.78 7 100 Kelsey Wheel pf
22%| 16 ..I ..I 4800|Kennecott Copper
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IS IN THE NEW YORK
WEEK ENDED JULY 16. 1921.

1920. 1919
2,291.607 8,689,465 Year to date

I INet IUnc^lfcl r'Div. 'Dlv.l I
Hlfli.| Low.I I.ait. Clige lligli.l Low !Ylcl>l.ltn >.[ Salca.f
41 | 40%! 40% + 1% 17% 8UI )
21% 18 20 1 50% 32 ..! . .1 2800
% %! % .. 29% 17% 7.41 2 30(
1% 1%; 1% 56% 47% 7.0013% 140<

103% 103% 103% + % 155 138% 8.11 12 10C
40 37%; 37% + % 21% 10 18.751 2 3S0C
88%; 87%, 88% .. 12% 8% 11.11 1 140t
31% 30% 31% + % 164% 130 8.22 12 501
72 70% .70% % 118 97 6.36 7 80(
37% 36% 36% . % 58%, 36% 17.50 7 50<
63% 61% 61% . % 25 18 8.00ll% 10*
51 51 51 +1 7 3 ..I 60(
28% 27% 27% + % 45% 33% .. .. 10(
=5 34% 34% .. 21% 12% . .1 .. 160C
tni/ I OI1L! am/. IV. 7V4I 2% ..I ..I 29(
26% 25%! 25% % jg' ?4 »«
115 123 123 . % 1»% 8 .. .. 10<

no 109 109% + % 1«7% «* " £( "jWtJJ17Jk 16%' 17 ..
24 ^.5~ - -60<

40 40 40 +6% 10% 12-12 1.60 1150(
4% 4% 4% % 33%; 22 . 5Mj11714 114 114 1 14% 9..

10% 10%! 10% . % 59% 04% 7.41 4 130<

52% 50%] 50% + % J 2 .... HO

62% 52% 52% +1% »* " 1®

so* so* «« + * J'jM J«4 ;; ;; "J
«ju 01 */ 001/ 1 7L 25 14% 190(34% 31% 3.V4 1-4 e5 65 5.38 3.60 IOC

26% 23% 24% . i% g g 5.30 3.56 2(
63 56 61 5% JO 18% .. .. 500

82 80 80 .. «u 00012% 12% 12% .. >JJ» f|8 11 ii '71 ioo68% 68% 68% % H-9, ->0«
4-X 4 4 . % "*> 1 * SUU
77i la/ 7 at 65 41 13.33 6! 50fl

78 77 971/ 2 95 89 7.69 7 100
7 7., 4. 3(4 81 69 8.00 6! 200

67% 67% 67% % I®' 100 6.93; 7 100

26% 26 26 ..
6% 3% ..1 .. IOC

80% 80% 80% -1% *3% J 'J®g* 51* g» + »* S* » 1».» S 122
52% 44% 46% 1% 'J* 64% 7.35 5 5000

%! % 9-16 .. 54% 39 10.64 5 100
103%I102% 103% + % 65 57 8.62 " 100

122% 117 120% +2% f 20% 8.62.% -00
120%:116% 120% + 2% 5'% 41 9.6., 5 100

88% 88 88% % -«% 3* .. 1-00
70 66%I 67% % 20% 16 o.88; 1 200
95 94%, 94% -1% 33 22% 17.7 4 100

8% 8% 8% % 13% 9 .. ..| 100
B.V. 8% 8% .. 104% 88% i.o3 i| 600
38% 9644 3644 1% 62 54% 8.40 5| 2400
31 30%' 30% + % 88% 61% 9.79 7 4900
58 57% 58 % 39 20% 20.84 5 l^O
99% 98%I 98% _ 1% 11*1 8 JJ82% 82 82% . % 4 1%; 12®®
'«* 'S*11"! 7 'it ,g* 12* 'K si 222
84* .481 8,*j - 1% «, '*»

15 14% 14% % 19% 8% .. .. 200
350 850 1850 . 56 46% 9.43 5 1100
25% 21%I 23%: -f 1% 17% 11 .. 100
18 16%| 17 3 41% 27% 4.38 1% 18100
76V 72 73% % 50% 38% .. .. 300
97% 97 37 .. 79% 39%|12.24| 6 40600
39% 37 37% . 1% 71% 35% 14.11 6, 5800
51. 50 50% % 41% 32% 5.80 2 7800
17 17 17 + 2% 17 6% .. . .| 2100

%; % % .. 57%; 33% .. .. 1900
43% 43% 43% .4% 12 9 .. .. 100
90% 90% 90%i + % 23%[ 15% .. . -'900
100 99 99 .. 35% 28% 10.34 3 800
49% 45 45%1 . 2% 76 67 9.46 7 IOC
4% 4 4% . % 31% 16 .. .. 2400
11%; 10% 10%i . % 42% 15% .. .. 18100
6%- 6% 6% .. 88 34 .. .. .000

R9U.I RIVi.! 69% 114. 11%' 6% .. .. 2800
87 86% 87 .. 78 49%jl5 69i 8j 1500
24% 23 23 1% 74 52% 9.62 5 170C
4% 4 '% .. 118% 118% 5-93 7 IOC
12% 12 12 t- 1 32 24% ..I ..| 90(
11% 10% 10%; + % "6% 7° 8 001 6 JOC
57%1 57% 57% % 16% 12% <.14| 1 nOC
38%| 33% 34 . 2% 96 64 U.2<| 8 60(
72 72 72 . 1 111% 89% 8.3S 8 280C
4 % 4% 4%' . % 51%! 25 ..' 2 IOC

46 45% 45% % 36%' 24% ... x4| 310<
110%I108% 108% . 1% 15 11 160C
79 72 72 1 89%! 60% 5.97; 4 13b0(
36% 34% 85%I + % 55 36% 5.13 2| 30(
71 70%, 71 + % 38%! 1*% 50C
26 25%) 25%; % 29%' IS . . . . «0<
51% 47%! 49%; . 2 23% 12% . .. 20(
55% 51 %' 51%! 4% "3%' 41% .. 8601
7|77 . 1 96%, 79% 8.65; 7 10(
7% 7%; 7% . % 69%! 46% 9.09 3.20; 1540C
17% 16%; 16% . 1% 13 10% 8.51 1 10(27%! 25%: 25% % 25% 19% .. 580<

41%! 38% 38% . 2 30% 19% .. .. 1jO(
65 63% 63% 1% 41 28 .. .. oO
60%! 50 50% + % 9% 2 ... ..I ..(

33% 30% 30% .1% 6% 2% .. .. 30
64% 64 64% + % '% 5% .. .. IOC

73% 72%) 73% .. 12% 8% .. .. 60(

10% 10 10 - % 98%] 62% .. .. 2350C
23%: 22% 22% 1% 20%: 12*

62% ll%\ « tit 49 38%] 2.63 74c S
29%, 29%' 29% . 4 28^; 17%! .. 2120
26% 26% 26% - % "I 8?%-0

S S i 88 - 8 J h< « « «; 5%4%, 5 .. 24%I li% .. .., |10I
"1 "1 "1 . % 6° 42 .. .. 20<
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11%' 11% 11% . % wprp nt t»"W nutalm
49% 42 44 .I
!1 31 1 !1 + H STOCK EXCHANGE

rtp n;» . ,

14% \%%\ is*! . %
!L ?!_. ~~ 1-. N'W Vork Stock Earhange54% .0% 50% . 2% rmlrd July IB, 1921

11% 10% 10%' . % 1021. 1021
9 2V. *>74' 4- U Monday 417,.'IB2 4!7.">,P

109 2 9U I Tuesday 9101101 099,1"% '%, . *4 nViln.'urttv, 302.001 513.12«% 24%. 24%^ |% Tlmrsd.ty :i52,1«0 ,W..P
R0%! 49 [49 . 1 Ertday .177,930 107,J
71% 73%; 73%} 2% Saturday.... i«n.ono 189,1
110 110 110 + 8% Tntala 1,092,043 2,021,(1
30 35%[ 35% . 1 Vr to flat*..07.Bfll.407 no,901.1(1
77% 77% 77%' + % Installed sales of stocks for
59% 59 59%[ + 1% Ju,v ,ft *n'1 P:

, , .90 90 90 .. Industrials 1.7M.0:
20%| 19%| 19 % . % Hallroada 230,02

,Y 18, 1921.

: stock exchange!
1921. 1320. 1919

97.001,467 130,904,161% 160,733,623
I Net
Men.i bowj i.«st. I_th§c

ijKeystonc Tire & Rubber. 12** 11 11% H
[Lackawanna Steel 40 f 37 37 2%
(ILee Rubl>er & Tue 27%: 26% 27 . %
) Lehigh Valley 51%! 5»%i »0% Hi
LlRKett & M Tobacco... 148 148 1148 3

) Locw's, Inc 10%' 10% 10%| . %,
) Loft. Inc '.»% 8% 9 -+- %
I!I.orlllatd, I' 146 145 146 + 2%
) Loulsv 111c Ac Nashville.. 114% 110 110%! %
Manhattan Elevated ...I 40%' 40 40 2

) .Manhattan ,Shirt 22 22 22 + 2%
) Market Street Railway.. 3% 3% 3%'
) Market St Ry pr pf 33 %; 33% 33%' . %
Marland Oil | 14*4 13% 14 '4' + %

([Maxwell Motor 3% 3% 3% . V*
('Maxwell Motor ctfs A.... 1 *4 1
( Maxwell Motor B 9 9 9 . 1
( Mexican Petroleum 108% 98%!l04%i +10
(Miami Copper 21%' 20%| 21 . >4
(Middle States Oil 11^1 10% 11 I . %]'
)] Midvale Steel & Ord 22%! 23 23%, . %
) Minn A St L new 12 11 % 11%) . .%
( Minneapolis L L 54141 54% 54% . 2%
) Mlssc uri, Kan 6 Tex....: 2%( 2 2 . %
( Missouri, Kan & Tex pf.. 4 3 3%; . %
Missouri Pacific 20% 19 19 f . 1%

('Missouri Pacific pf 39%I 37% 37% . 1%
( Montgomery Ward & Co.' 17%; 17% 17%. . %
11 Morris & Essex 65 6o 65
Morris & Essex 66 66 66
(National Acme Co 1& 14 14% . %
(National Biscuit 114 113% 114 +1
National Cloak & Suit...j 28 27% 27%i . 1%:
National Cloak A Suit pf 63% 61% 61% . 5%
.National Conduit & Cable.I 1%' 1% 1% . %
,National Enam & Stamp. 45% 44% 45 + %
JNational Enam & St pf.. 91 91 91 4- 1
National Lead 7574 '574 7574' . %
(National Lead pf 101 '101 (101 + 1
'(Nat R R of Mexico 2d pf. 4 4 4
Nevada Con C 11 10% 11
New Orleans, Tex & Mex. 60 49 49 . 4%
New York Air Brake.... 56 55 55 . 4
New York Central 70 74 6 8 68% . 2%
N Y. Chicago & St Louis. 47% 47%; 47% . 3%
N Y, Chic & St L 1st pf.. 58 ,58 (58 . 2
(New York Dock.... 30%! 29 29 . 3
New York Dock pf ol% 51%' 51% + 2%
IN Y, N H & Hartford... 18 17% 17% . %
N Y. Ontario A Western. 17% 17 17 . '%
New York Ship Co 22% 22% 22%; . 4%
(Norfolk Southern 10 10 10 + %
(Norfolk A Western 96%, 93 93%' . 3%
(North American Co 62 57% 59% + 3%
Northern Pacific '73% 70% 71% . 1%
(Nova Scotia Steel A Coal 24% 24%, 24%. + 174
Nunnally 9%| 9%l 9% . %
'Oklahoma Petrol A Ref.. 2 1 74 2 ..

jOrpheum Circuit 21 20% 20% 2%
|Otis Elevator 92 (91 92
Otis Steel ll%j 10% 10%
'(Owens Bottle 27%, 27%: 27% . 2%'
'Pacific Development .... 9%) 9% 9% . %|'
r acjnc i.ias ai aiecuiu. . ooy» o-rt ua

Pacific Mail 11 11 11
II Pacific Oil 34%' 33% 34%' + %
Pacific Tel & Tel 49% 48 49% + 2%
Pan Am Petrol & Trans. 51% 46%! 49%, + 1%
Pan Am Petrol & Tr B.. 44% 41%J 42%J + %
(Pennsylvania Railroad...; 34% 34 34%,
IPenn Seaboard Steel 8% 7% 7%| 1
>j*Peoples Gas 51 50 60 . %
PeOria & Eastern 10% 10% 10% %
Perc Marquette 20% 18% 18% 1,%
Phillips Co 29%; 28%| 29 1
Phillips Jones pf. 74 '74 74 + "

Phillips Petroleum.......! 18 17%: 17%| %
'[pierce Arrow 19% 17%, 18% . %
Pierce Arrow pf 41 37 37% . 3%

'iPierce Oil 7% 6% 7% %
'|Pierce Oil pf 35 49% 51 . 7
Pittsburgh Coal of Pa... 55 52 52 4
Pittsburgh Ft W & C pf. 118% 118% 118% + 4%
Pittsburgh & West Va.i-.i 27% 26% 26%j . %
;Pittsburgh & W Va pf... 74% 74% 74% . 1%
iPond Creek Coal 15 14 14
'Pressed" Steel Co 71% 71 71% + %

i! Pullman 98% 94 95 %
jPunta Allegre Sugar 2'» 27 27% %
)|Pure Oil 26% 25% 25% . %
Ray Con Copper 13 12% 12% . %
Reading 69%! 66% 67%' . 1%
'Reading 1st pf 39 39 39 %
!Remington Typewriter... 20 19%; 20 %
Replogle Steel 19 18% 18%

)| Republic Motor Truck...! 13%' 12% 12%: 1%
)|Republic Iron & Steel.... 49 45 45 . 2%
) Republic Iron & Steel pf-! SI 81 81 + 1
Royal Dutch X Y 58%; 54% 55 + %

>'St josepn j^eaa . n T4 j i U74 . v*
(1st Louis A San Fran... 24Til 22% 23 . 1%
))St Louis Southwestern.. 24% 23% 23% . 1
>ISt Louis Southwest pf... 33% 32 32 . %
C'San Cce Sugar 2% 2 2% + %
|Saxon Motor 3% 3% 3%j . %
9'Seaboard Air Line 5% 5% 5% . %
(I Seaboard Air Line pf 9%; 9 9 . %
9|Sears-Roebuck 65% 62% 64% . %
91 Seneca Copper IB 15 15
(IShattuek Arizona 6%j 6% 6% + %
>! 'Shell Trans A Tr ..I 41% 38% 38%' -- %
^Sinclair Cons 20%! 19% 20 . %
i'Sloss-Sheffield Steel A I. 36 34 35%I + 1%
O'South P K Sugar 40 39 40 + 2 >4
9'Southern Pacific 76%'74%' 75% '»
9 Southern Railway 21 19 19%! . 1%
9!8outhorn Railway pf.... 45% 45% 45% 2%
[( Standard Milling 94 '94 94 6
91 Standard Oil, N J 136 133 133 4%
9)Standard Oil. X J. pf 107% 106% 106%
9 Standard Oil of California. 73% 73 73 +2
9 Steel & Tul>e pf 74%! 74% 74%;91 Stewart Warner Speed..! 28% 23% 23% + %
9jStromherg Carburetor...1 33% 30% 30% . 2
)!Studebiiker 85%j 78% 79 . %
OlSubmar.ne Float 5% 4%! 4% . 1
OlSupefior Oil 5 4% 4%
OjTemtor C & FA 9 9 9 1
9 Tenn Copper A C 7% 7% 7%j11 Texas Co 34% 33% 33% . %
0!Texas. Pac C A Oil 19% 18%! 18%! + %
OTfxa. & Pacific 23% 22U| 22%! %
9!Third Avenue 13% 13%! 13%) 1
JlTobacco Products 55% 52%1 54% + 1%
"^Transcontinental OIL... 8 7%| 7%, . %
} Union Hap A I*a>er b2 60 62 2%9!Union Oil 19%: ir%! 18%| + %|9l Union Pacific 120% 117% 117%! 2%91 Union Pacific pf 63%l 62%! 62%! + %[('United Alloy Steel *... 25 25 25 + 1%
9jUnitod Drup Co 85% 83 83%! %
9 United Drug Co 1st pf...l 41 41 41 + 2
9 United Fruit 104% 101% 103%
9 United Railway Invest.. 8% 8 8 . 1
9,Unlted Retail Stores.... 54% 52% 53
9 U S Express 5% 5%l 5% . U
OjU S Food Prod 17%! 16 18 1
»U p Industrial Alcohol.. 51% 48 49-"H,! . 2%[>117*S Hc.-ilty & Improve... 49%! 47 47 . 1
111* S Rubber 49%[ 47%! 49%! 4- %
1IM.7 S Rubber 1st pf 96% 92% 93 1%
It S Smelting. R & VI .. 36 30 30 . %
[>:r s steel 74% 71% 72% 2%)|t* S Steel pf ]109%! 108% 109%) 4- >4
Utah Copper 50%! 4V% 47%I . 2%
Ctah Sec 3% 8% 3%
Vanadium 29% 27% 28% .

Virginia-Carolina Chem..l 26 25% 25%! . 1%IjVtrglnin-Cirollna Ch pf..| 73 72 72%[ + 1
Ytvnudou 6%! 6%' 6% . %
Wabash ,. 8 7%! 7% . % !'

''Wabash pf A I 22%! 20%: 20% . 1%
' Weber A Hellbroner ] 12%j 12%' 12%) -f %'! Wells Fargo I 55 55 55 4- 2%'[Western Maryland 10 9% 9%! . %
' Western Maryland id pf.! 13%' 13% 13%! . % j
[Western Pacific 25 24 24%! . 1%i'Western t'nlon Tel 36% 81 S3 . 3%'|Westln»rhoiise Air Rrake 88 88 88
>'Westlnghouee Kfl 44 41 % 42% - 1% "

'Westing K d M 1st pf... 56 56 56
'[Wheeling h t,nkc Krle...! 8%: 3% s%! . % !
'Wheeling & l.ake Krle pf. 18 18 16 . %'[White Motor. 33 31%) 31%' . %
' White Oil 8% 7% 7%' . %
' Willys Overland 7% 6%' 6%, . % ;
' Willys Overland pf 30 29%; 29% 3% !
' Wilson A Co 33% 31 31 . 5
'Wisconsin Central 28 28 28 %
[Woolworth 112 112 112
'[Wright Aero 7% 7%[ 7%. -f %
Jin scrip, x Part stock, e In stock, f Part stock I!
ctlons are not recorded In separate line unless sale?
o' the regular full lot range.

SALES. noNPK (PAR T.HSPI:».
m-' man. mm.

Mon. ,.. $11..702.000 Sit,.'71,000 so.7(1-4 0(0
«*>« week Toe*.... n, 721.000 12.411,0011 i:.,ko.ooo

\v. (I ... IJ.Oft'i.ooo 7.7r.o o<io I2.:m2,row
"ttoto Thorn.. ft.(liH.ooo 10," :to,oo'i 12.'(to,row

171 1 H7.-; 172 f>l 0,7211,000 11,10(4.ooo 1.1.71 4.'mk.
HI7 1,031,334 fnl. 3,(117,0(10 0,0(11,000 Closed
02 1,(400. ion _____

J.I j '4V.O.V1 Tom In. $.12.242,000 113,2(441,11410 103,000,00(1
114 Closed Vr. to

«mt*.$l,301,701.000 «2,014,342.000 |1.T71,400,000
107 0.080,401 llemlled snler of bond* for works ended
II'4 100,7,13,02N J"ty Nbd July 0:
necks ended | .Ttily 10 July 0.

Corpnrodon $11,113,100 $14.018,.VW
' July II liberty .11,101,000 IN,07.1,000
n 2.410.3*2 Fnrelsn S.$(2.100 1.070,Mm
0 4M.N07 (|ty «7,000 JN.OIIO

LASTEYRIE WOULD [
CUT NATION'S COSTS

Possible New French Finance
Minister lias Experience in

Kiiuirct Hiiiiuin<r.

IS LIKED BY BIG FINANCE

Need Is Seen for Reorganizationof Government Bureaus
to Get Economy.

Special Cable to Tnr N»w York Hibaid.
rn+irright. 19SI. hp Tnr Sr.w York Hbrai.d.

Xfw York Hern Id Bureau. I
PnrlR, July 17. V

With the French budget for next
rear showing an initial deficit of 2,500,JOO.OOOfrancs, financial experts and adI'leersare looking on all sides for *a soluion,hoping to find a way out of the diflcultiesbefore the beginning of October,
so the debate on the budget in the Cham-

jercan start as soon as that body fias *

econvened.l

Much depends upon whether Paul J
Joumer, French Finance Minister, sue-

;eeds in retsining his office. Rumors
ire Increasing that he will bo the first
>f the Brland cabinet to Jeave, probiblyto be succeeded by M. Tie Lristeyric,
vhose work as n budget reporter In the
Chamber has won the admiration and
:onfldenee of big banking interests.
In this connection considerable inerestattaches to the public statement

lust made by M. de Lasteyrie as to what
le thinks Ir necessary to bring about
Vanc^s financial recovery, as his plnn
tot only gives an Idea as to how the
Chamber of Deputies will take the
)udget, hut also defines the main dlrecivesof his policy should he become
he head of the Ministry of Finance.
M. de Lasteyrle stands for the whole

i i /lannpf.
iaie reornnnismnJii ui ijudhv

nents, not only from the standpoint of
'conomy, but also to get greater cfllclmcy,declaring that it is unnecessary
:o tax the public heavier than It is now

axed, if n workable svstem of tax colectionsis devised promptly. His first (
'ut would be in the ranks of functionirlesof various ministries, which now I
lumber 148,000 more than before the
war and are costing the Government
1,500,000.000 francs more annually.
By cutting deep Into this phase of the

budget and reducing military expense
generally, M. de Lasteyrle says it Is possibleto^ economize as much as 4,000,000,100francs. In order to ltieet the demandsof the devastated regions M. de
Lasteyrle would not permit the flotation
of any new national loans except for
reparation purposes. ; i
Financial writers during the hot summerere rak'ng tin -11 the old fin-ncl-l

theories, some Insisting tKat the Chambermust authorize the Ministry of Fi-
nance to impose a tax on capital, others
holding to the lottery Idea, which they
*ay would yield enough In four years to
meet all of France's outstanding debts
But M. de Lasteyrle will have none of

these freak solutions, and Is likely to
carry the Chamber with him when It
comes to a test of force.
The holidays Interfered with the operationson the Bourse, sending the more

important quotations dowji several
points, but a recovery Is expected this
week following the late publication o*
the Bank of France statement showing
a healthy reduction in note circulation
hv more than 111,000,010 francs, while
the state renald again into the bank
coffers 100,000,000 francs.
An exceptionally strong gold movementIn the early part of the week

brought In more than 250,000 francs.

FOREIGN EXCHANGE RATES.
WEEK ENDING JULY 10. 1021.

LONDON.
Demand.

...
Prev. W'k.

Hlcn. Ijfiu Last Vinol
July 11 $3.63% $3.82% $3.62% $3.70%July 12 3.6.5% 3.63% 3.0.5% 3 72%July 18 3.65 3.63% 3.64% 3.7814
July 14 3.83% 3.83 .3X3 3.73%
July IS 3.82% 3.82% 3 rtj», 3 72%
July 18 3.82% 3.81% 3 81% 3.72JJ

Year's Range.
High. $4.00%, May 10. bow. $3.33%. Jan. 3.

Cables.
Prey. W'k.

High. I,o«. bast. Final.
July11 $3.04% $0.82% $3.63 $3.71%

July 12 3.08 3 83% 3.83% 3.71%July 13 3.83% 3.64 3.84% 3.74
July 14 3.84% 3.63% 3.63% 3.73%
July 13 3.63% 3 62% 3.62% 3.73%
July 16 3.63% 3.82 3.62% 3.73ftYear's Range.
High, $4.01, May 19. Low. $3.54, Jan. 3.

PARIS.
Demand.

Prev. W'k.
High. lx>w. loist. Final.

July 11 7.7i% 7.72% 7.75 7.05%
July 12 7.88 7.77% 7.86 8.00%
July 13 7.80% 7.87% 7.86% 8.01
July 14 7.86 7.83 7.83% 80X1%
July 13 7.83 7.70% 7.80 8.02
July 10 7.82 7.70% 7.70% 8.01

Year's Range.
High, 8.81, May 10. bow. 6.80, Jan. 4.

Cables.
Prev. W'k.

High. bow. bast. Final
July ll.| 7.7* 7.73 7.75% 7.96
July 12 7.80% 7.78 7.86% 8.01
July 13 7 IMt% 7.88 7.87 8.01%
July 14 7 80% 7.83% 7 84 8.01
July 13 7.83% 7.80% 7.80% 8.02%
July 16 7.82% 7.70% 7.80 8.02

Year's Range.
High, 8.82, May 10. bow, 5.81, Jan. 4.

HKRI.IN.
Demand.

Prev. W'k.
High. lx>w. bast. Final.

July 11 1.29% 1.27% 1.27% 1.33
July 12 1.35% 1.28% 1.3:.% 1.34%
July 13 133% 1.33 1.34% 1.32
July 14 1 34% 1.32% 1.34% 1.33
July 1.5 1.34% 1.33% I 34% 1.34%
July 16 1.38% 1.32 1.32 1.30%

Year's Range.
High. 1.83, Jan. 28. I8>w, 1.27, July II.

Cables.
I in.

High. Low. Last. Pinal.
luly II 1.30 1 .2744 I.274% 1.33',i
luly 12 1.3014 i.jic* i :«! i.:u\
luly 13. 1.3014 1.331% 1.33 1.32V4
luly 14 1.33't 1.331% 1.34\ 1.331%
luly 13 1.331% I .w» 1.3414 1.34*
luly in I 34V, 1.3314 1.32'i 1.31

Yrar'a lUur.
High. 1.8(1, Jan. 211. 0,o«. 1.33. Jan. 3.

MVIT/.EIU.AM).HOI.I.AM).
Demand CaMcr. Demand. Cable*.

luly It Irt.34 10.00 31.Mil 31.83
luly 12 10 38 M.no 31.Pit 31. on
luly 13 10.3(1 in.-31 31.114 31.181
luly 14 IM.33 Id...3 31.03 31 03
luly 13 IU.31 10.33 31.87 31.80
luly 10 10.30 10.33 31.82 31 84

ITAI.V. Sl'AIN.
In'y 11 1.4014 4.40 12 03 12 03
luly 12 4.01 4.(51 % 12.84 12.03
lulv 13 4(1!'-* 1.03 I3JV4 1.8.13
luly 1 4 4.37 4.37'i 12.00 12 III
luly 13 4.5014 4.31 12.88 12.80
luly 10 4.33 4.3314 12.80 12.00

IIK1.I.UM COPENHAGEN.
luly II 7 (H'4 7.01 10.00 in.03
luly 13 7.(10'% 7 7(1 10.1.3 10.20
luly 13 7.71 7 7114 10.10 10.13 "

luly 14 7 U4V4 7 nr. 10.33 10.33
Itilv 13 7 0114 7 02 13 TO 13.73 |f
luly 10 7 0114 7.02 13.83 13.011

CllltlHTIANIA. PTOCKHOIJW.
July II 13.00 13.413 11.1.3 21.30
Julv 12 13.03 13 70 21.32 21.37
July 13 13(H) 13 413 21.20 21.23
Julv 14 13.33 13.00 21.10 21.13
July ir. 18..to 1.1.i.-. 21.10 21 13
July in i.chi i:i.:ir. 21.02 21.07

WICKK'M MNOK.
OKKKCK. YOKOHAMA.

Demand. Cable*. Pemin'1. Cable*.
Hlah 0.70 .1.73 I8(*> 4*2:.
Low 5.47 .-..r.2 -17 «7H 18. IJi

BOMBAY. HONOKONO.
lleh 24.*"'j 'JO 12'Y r. 1,2.1 .11.10
Ixiu 2.12.1 23..10 20.30 40.7..

ill KMOb Aim:*. Rio.
Illcli 20.87 Vj 20.00 ;0N7'i 11.00Low ::: 20.no 20.82 * .0:0 K^,,

mhanohai. skkh av ,
in-It 70.00 7117.1 03,2.1 03.:el
U,w 08.00 08.21 81.30 01. <3

CANADA.
Montreal Fund* In N^w York /

Vltrh 112*4.1 l/ow, I121.W
'

tNcw York Kund* In Montreal. /
uieh 1147.10 IjOW, >138.7.1Waeount per >1.000. tTremlum per >1,000

i
I 4

,r

New York
Municipal Bonds
We offer an issue

Due Jan. 1, 1940, of
Water Works Bonds.
Couoon or Reeistered
SI,000 denomination.

Income from these bonds is

Exempt from all New
York State and Federal
Income Taxes. .

A,k for Circular H-622 ! l
Price to yield 5J^% tr.

Remick, Hodges & Co.
Member* New York Stock Exchange
14 Wall St., New York
Correspondent* B. L. Day Co.. Boston

Remitting Money
« Abroad

Branches Affiliations
ENGLAND BRAZIL
FRANCE COLOMBIA
SPAIN ECUADOR
r5up GUATEMALA
PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium, Holland,
taly, Switzerland Germany, etc.

Telephone Whitehall 700

Anglo-Southambus^m
"Bank,limited i
Kaw York Afsaey, « BroetwQr

.

I
General

Motors |History
Earnings I

Dividends
This corporation numbersamong its subsidiaries

some of the best known
uiuiui cat vuiiwciua lit iuw

country. Its future out- .

look discussed and detailed
information of value to all
present or future shareholdersis contained in our r
current

Weekly
lij Financial Review

1Gratis on request for "E 34"

THDSH-rDWLEY&rO
Stocks and Bonds

115 Broadway New York ||
Telephone Rector 5150

Gen'l Asphalt
U. S. Rubber
Amer. Sugar
Santa Fe R. R*
New Haven R. R«

are feature articles
in current issue of

"Financial Forecast"

Ask for Circular No. lit
t

.*ent srilhmt obligation

MSWolfbsI COL
ESTABLISHED 1900 <L

Hamtwra fouolMMcd Sock Fkctwnlc <rNV\
41 BROAD ST , NEWYORS

Fhcm«'Broad. 20

[

The Stale Bank of thi
rortuquene Colonies

BANCO NACIONAL
ULTPAMARINO

Nfw Yorlt Agfncy. 93 liberty Street

WANTED
100 Conley Tin Foil
50 Lucey Mfg. Class A
50 General Baking Com.

FOR SALF
100 GWfey Gillespie Pfd. .

100 Chattanooga Coke & Gas Pfd. I
100 Pacific Coast Co. 2d Pfd.

Dawson, Lyon & Co.j
50 Pine St., N. Y. Tel. John 0854 j

*

-» JULJU
An advertisement, in the Lost and
ounil columns of THK NEW YuHK
1KRALD offer a real pna*ildlity A
eovfliny your Iont properly.


